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FHERR: Wind, EEIELFFA

A8 XA R

1. (FA=L (603027) : —F
WA, 25 KATHY 2023-
04-29

2. {FAR=% & (603027) : 2022 4
B A E, Rk 3k T )

2023-04-09
3. (FARvkd (603027) : dLuk
ARA, BRhmBaeh Kﬁflﬂi
J&Y 2023-01-31

FHER: Wind,

FH

FRvkdb K AN #it 2023H1 13E4ANE A 2. 44-2. 67 1L

T, B3 105%-125%;
7T, B3 113%133%.

2023H1 F=dE %A1/ A 2.44-2.67 1L

B A

i #AERARKFEY X, AEEKEZRAL

it 2023H1 VaHE%FE A 2.44-2. 67 1L, B 105%—12
5%; F+t 2023H1 FedE4A)E A 2.44-2.67 1L, B3 113%-
133%, M+t 202302 V24474 0.98 £ 1.22 1T, F¥% 5
4. 68%-92. 01%; #uﬁkdaii>%% 5% 1.00-1.23 1o, F¥ 6
3.75%101. 47%, WL AIEHRE: 1. 28 &L~ 2w/, AR
HMIFeT ., ML S4IRE, 4AEMEY K, 2. OE 7F7H+7r\
WM R e T, Faimdefh R2EIK, FREMNERA;
EBREYT K, HEFARANZHLRE, FERFAERHA,

i AR RETHTE, 2FEKTH

}innﬁ@ imuﬁ\#‘g‘ﬂﬂjééfj%i 1/7\/"%\/‘{‘77‘37’7‘1]‘0 )&‘?7’7
I, M ERSe, BT ®: BMAKREE AR THFAL
KRR, NFZREZERFAFIA—E—H. BRMKIL
ST HANEZE, FRT@: BAlas TR Em oK
A, MEHTROBR, AZEAREH K, ZMAIEE
HEWRE, ATRARKEIEK, LHRERAEAREL EE
Fie, TRALDHERZER SR, WA T AL G B
¥, MERMA Az o9 T AR T SBEMEAL, FLEDA
2REREK,

B ZAmm

it 2023-2025 4 EPS # 0.45/0.58/0.72 ., (&[{E% 0.4
8/0.61/0.77 ) , LATAEM T &2 PE 4 A 48/38/30 1%, %
B YT BRIFA,

I A&RT

FERZFTITRNE., HELFRRAAY., KR KR AER
B, LT RAFAI . T RBR AT F

TR 48 AR 2022A 2023E 2024E 2025E
EEMAN (BF ) 2,436 3,057 3,819 4,757
BEEE (%) 26. 6% 25. 5% 24. 9% 24. 6%

V2 &A4AE (7 T) 344 467 593 744
KR (%) 55. 4% 35. 7% 27. 0% 25. 5%
WFESEKE (L) 0.36 0.45 0.58 0.72
ROE (%) 14. 6% 13. 2% 14. 8% 16. 2%
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EETRRE EEiEs
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = R SN 2,436 3,057 3,819 4,757
MERINEF N 409 1,503 1,885 2,352 7 bk A 1,546 1,893 2,327 2,853
A 213 267 333 415 B LA R Ae 21 28 31 38
A5 595 739 908 1,114 HERR 331 450 595 783
HEMRFH T~ 585 630 684 752 %12 % 73 92 115 143
RN 1, 802 3,139 3,811 4,633 %% A -8 -39 -50 -63
AR~ g & 65 81 101 126
AT 410 410 410 410 # R At 460 583 760 988
B = 7 = 883 1,033 1,047 1,011 F 7 BALR K -6 -6 -6 -6
AHEIAR 348 139 56 22 NARNAEE 0 0 0 0
Vi ke 98 93 88 83 Ei g g & 3 3 3 3
KR AL 0 0 0 0 2 W F3H 400 544 691 868
b | 3 41 41 41 41 Ha: @Ak SN 2 2 2 2
FERFNFT = AT 1, 369 1, 306 1,232 1,157 PR ] 1 1 1 1
B E Et 3,172 4,444 5,043 5,790 F1E X8R 402 545 692 869
Rl R P igAL T A 58 78 99 125
48 BAHE 2R 65 65 65 65 % #108 344 467 593 744
AT KE ., ZI% 193 240 294 361 VBT F RS 0 0 0 0
H ek R 303 303 303 303 Ja &% A1 344 467 593 744
A R At 776 878 999 1,149
A iRsh 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
J;’:}W%%ﬁ 0 0 0 0 Sk
HAbAR A R e 42 42 42 42 S K 2.6%  25.5%  24.9% 24 6%
AR A et 42 42 42 42 V3B A R 55.4%  35.7%  27.0%  25.5%
R AR At 819 920 1,042 1,191 B
UEERS ERIES 36. 6% 38.1% 39. 1% 40. 0%
A 965 1,028 1,028 1,028 v % R/ 18.9%  19.1%  19.9%  20.8%
LR E 2,353 3,524 4,001 4,599 o) 14 1% 15. 3% 15. 5% 15. 6%
0 i A BT B B AR B 3,172 4,444 5,043 5,790 ROE 14 6% 13. 2% 14 8% 16. 2%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 25. 8% 20. 7% 20. 7% 20. 6%
% £ 344 467 593 744 giEhe )
VBN F AR 0 0 0 0 B R % 0.8 0.7 0.8 0.8
I8 Fe4H 106 64 73 74 2K 3K ) 4 & 11.5 11.5 11.5 11.5
N RNALE 0 0 0 0 HR R AR 2.6 2.6 2.6 2.6
TEHFELTH 323 -141 -168 -205 H R (/IR
BEEHLLHRE 773 389 498 613 EPS 0.36 0.45 0.58 0.72
BREDHALSHERE -613 59 69 70 P/E 60.8 47.7 37.5 29.9
ERFENNLHRE 933 704 -116 -146 P/S 8.6 7.3 5.8 4.7
AERE SN 1,093 1,152 451 537 P/B 8.9 6.3 5.6 4.8
KA EB: Wind, LAEIEETR
FHRERE—NER2 T FH
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CHINA FORTUNE SECURITIES

I 2&Aanyg

ol BFFEE, 6 FRERMETTHREZE, 2EBFELHHHAITYE,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
B REAIT LRI, KF 2021 FATUMEBTEINFRBEAITRE —
. 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 £
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

TFM: LARFEFFE, RELERRFMAE, BRFEF, BFFRRLF
{2, 2 5B EFTAREE. T 2022 F1 AwBEEIERFRN, A7TA
R o AT L B 5 A o

Hakd: M kFAE, kb EN . F 2023 F 6 A A N EIE R R,

B ERSHIFRIE

AIEF Lo #ITEA P HIER b ha 4% T 693 R 3T F 0Pk FTAHEM A
IEFRSHMIT, A IRLE K, Bz, Bkl B KRE, KREFWEH
BT AAWF R E, KAREH, ~H, ’&»4%Z:é\l$ﬁ—‘”—‘1’é’3ﬂ:ﬁ“}ﬁ
H 2R BT B B A A AL BT K A9 AME o

I iERZTIREHNA
JE Z 3% AR R -

IR RIS BAR T B FFE 577 9 KRB A5 B k8

1 EN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 ¥t < —10%

EEES e CRE

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

1 5 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%

UIREB B 12 AR R, AR RAT L IE KA T A8 R E AT % £ 254
0K B S A AR

MEERTHREEIEEHA: A BT H AP R 300 B HELE; H=HTH
VAZ MRS (At thildsib AR 09) R T 458 (A4 ik 4R69) A &

FWAERE—NEZLT AN
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CHINA FORTUNE SECURITIES

By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
Mgt AE, ZFEE. BRIFAFEIRRAREARGEAZT B, M5
RIUABAFEF K, FAATE AR TSI AGAN AW F . BT H 2 ST
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
ARAIALAT F T . A 3] A TRAAM T A 243 A 1R-E T B4R 2] 69 2 8] BT R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

RSP AT, B TN R RBRIRE AR K AR B G AT, T Ak & [ B A
E, ZFENL, PEARMNLE BIBP TN 25, ERRN, £AEIEZAT
AL HEEAREMRERL., FERAFTMNT—HGFTF R E. EEIERIHK
M BB AR P A AR ACE #AT AT LS.

RIRERAAX N B BAE R, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TRARAEAT i . RIRE R B M s R R &) K% AR
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o

FEERE—NEZ 5T 5
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